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SHFHQW (YHQWY DQG 6WDWH $FWLRQV

: DWUFRQVHUYDVIRQ GDVID VKRZ VLP SLRYHP HQWLQ 0 D\ DQG -XQH -XQ®
6VIMZ LGH XUEDQ Z DIMUXVH LQ 0 D\ ZDV  SHFHQWRZ HUWDQ Q0 D\
DQG SUHIP LQDU GDVB [LRP -XQH WHSUHVHOWQJ  SHUFHQWRI \KH
WMV SRSXOMRQ VKRZ VZ DMUVDYIQIVRI  SHUFHQW RU-XQH
FRP SDUHG VR -XQH DFFRUGLIQ] VR WH OWAVMIQIRIP DARQ [ LRP \KH 6VIMA
© DWMUYRDG 7KH LOFUHDVH LQ FRQVHUYDWRQ UHYHUHY WH WHQG RI 0 DUFK DQG
$SUOZ KHQ Z DMUXVH VSINHG DVWKH FRQFO(MRQ Rl Z KDWZ DV WH GUHMA/DQXDUY ) HEUXDU DQG 0 DUFK RQ
UHFRUG GDWQJ EDANRYHU ~ \ HDW/

6VIDVIA DQG GRFDOBIDGHUY KLI K@ KWNH  GLRXJ K\WUHVSRQVH DFVIRQV LQ
BRXVKHUR &D@ RWQLD | RARZ LQJ WDV EXGIHWLIQLQ) -XO  6VIW DQG
@RFDOBIDGHY/ J DWHUHG DWKH 6KHBRQ 5 HVHUYRIUS LRMIPWIQ 3 DVDGHQD VR
KL K@ KWGLRXJ KWHVSRQVH DPARQV LOFOXGHG LQ WH UHFHQWD VLI QHG
WV EXGJ HWDQG VR LDIVH XUWHQR DURXQG WH WIMWZ LGH FDOWR
DPRQ | RU&D@ RUIDQV VR FXWEDFN RQ Z DWIUXVH DP LGWH WHP H GLRXJIKW
FRQGIMRQV  &DA RWID LV LOYHWMQ] ELQRQ LQ QHDU DQG QI WILP  GLRXJKWUIHVSRQVH DPURQV VR EXLIS
Z DWIUUAVIGHORH DQG SLRP R Z DWUFRQVHUYDMRQ LOFOXGLQJ P L@RQ |RUWU WHS@FHP HOWDQG
P L@RQ | RURWHUZ DWIUVDYLQ) VWDWATLIHY  $V GLRXJI KWQWIQWLL LHV DFLRW WKH Z FMWZ H D@QHHG VR GR RXU
SDUMR VDYH Z DWMUDQG WUHWK RXUZ DWMUVXSS@HY  VDIG : DGH &URZ |RRWEHFUHVIBU RI VIKH &DA RUID
1 DD HVRXUAHV $JHOR 1 HZ IXQGIQI MWWMDSSLRYHG LQ WH \WIW EXGI HWEZ LGKHS RFDOFRP P XQMHV

EXLG WHLU GLRXI KWIHMATHOQFH DQG KHS &DA RUID LHVIGHQW DQG EXMIOHWHY DHIRW WH WV VIINH DPVMRQ
QRZ VR WIHGXFH Z DWMUXVH HVSHAD@ RXVBRRWZ KHIHXS VR SHUFHQWRI Z DWAUZ DWM RFFXUV/

BVDVW EXGIHW XQGV GLRXIKWUHVSRQWH -XQH  7KH* RYHLDRUMJQHG D
ELARQ EXGIHWKDWSLRYIGHV DQ DGGIMRQDO  ELARQ RQH WP H JHQHWDO

IXQG LOYHWR HOWRYHUP XGAS®! \ HDU/ VR VXSSRUAZ DWUP DQDIHP HQW 7KLY
LOFOXGHV ELQ@RQ WWDWZ L@EH DARFDWG LQ WH VXP P HUDI WIUDGGMRQDO
GVAXWIRQV Z WK WH / HIMDWUH  7KH LOYHWR HOW LOFOXGH P L@RQ | RUMIMW LHYROLQJ 1 XQGV WKDW
KHG 1LODQFH GUONIQJ Z DWIUDQG Z DWMZ DWUSLRMIFW P L@RQ IRUGDP \VDIHW DQG | ®RRG
P DQDUHP HQW P L@RQ IRUWH 6DYH 2 XU: DWIUSXEQE HGXFDWRQ FDP SDLIQ P L@RQ | RUXLEDQ
DQG P D@FRP P XQW GLURXJKWUHIHI JDQW P I@RQ IRUSWRYIMRQ Rl HP HUHQR GUQNIQJ Z DWAU
VXSS@HV P L@RQ | RUI MK DQG Z LG H SIRWPIRQ P l@RQ IRUP LJIDRY EWGKDEMDW P L@RQ
IRULHCH IRUVP D@DLP RSHIDWRW/ DQG P LARQ IRUWU UHP RYDOQFHQWYHY 7KLY EXGIHW
EXL@V RQ WH KMRUE ELARQ WUHH \ HDULQYHWR HQWQ &DA RUDID Z DWAUM WP \/ HODPMG LQ

' HVDLY DUH DYDIDE® DWGLRXIKWFD JRY

6P D@FRP P XQW GLRXJKWLH@HI -XQH ' : 5 DQORXQFHG IV SIRYIGIQJ FUMFDA LODQFLDOVXSSRUNR
| RXUXLI HOWSLRMIFW 1Q + XP ERGW/ RV$QIHBN 0 RGRF 6KDWID DQG 6LVN RX FRXQUHV WLRXJIK WH 6P DX
&RP P XQW ' (RXJKWEHIH 3WRIWDP -Q FRRUGLODWRQ Z IMK WWKH 6VIWI : DWIUYRDLG ' : 5 KDV DZ DUGHG

P LARQ 1Q I XQGIQJ VR VXSSRUN RXULGHQW IHG SURMFW WDWZ L@IP SURYH GLRXJ KVWWUHVIQHQFH DQG DGGLHW
@FDZ DMUQHHGV 7KH SLRIWDP KDV DZ DUBHG P RUH WWKDQ PIARQWR  SWRWMIFW DFLRW WH WIW

DQG | REXVHV RQ EXI@IQ] BRQJ WALP  GURXJI KWIHVIQHOQFH



SHFHQW (YHQWY DQG 6WDWH $FWLRQV

/ DUJ H VUIGDOK DELVDWUHWRLDVRQ SLRMIPWXQGHWZ D\ -XQH ' @ 5 KH® D JWIRXQGEUHDNQJ FHUHP RQ\
DWIKH / RRNRXWS@RXJ K 7LGDOF DELVIVE HWRUDARQ DQG ) ®RRG P SLRYHP HQWB LRMPAQHDU' L[ RQ 6SHDNHW/
IQFOXGHG WH' : 5 GILHARU WH8 6 $\WMBQASHAUAVDU RI WH$ WP\ DQG WH <RFKD' HKH: LOWQ 1 DARC
FXOWDOHVRXUPHV GILHAVRU 7KH DSSUR] LP DW® DFLH VIV Z L@EH &D@ RUQIDV U HAWAGDCKDE VDWW
UHWRUDARQ SURMIFW 7KLY SLRMPAFRP HY DAD NH WP H DV GLRXJKWDQG FOP DWW FKDQJ H KDYH HBIYDWG WWKH
LP SRUBQFH | RUDYDIME®! WGDA BRRGSOLQ KDEMVDAIRU' HOB VP HOV7KH SOQQHG SLRMPWQFOXGHV WKH
FROMXPARQRI DQHZ | RRVWED@VHVEDAN GIYHH H FDYDMRQRI RYHU P LGV RI QHZ WGDCFKDQQHY DQG
K DEWHWRUDMRQ VW DWZ LGIUHWRUH WEDOK\ GLREBRI\

&XUWDLOPHQW DGMXVWPHQWVRRDKIWLERQGLWLRQV SHUVLVW WKH 6
PRQLWRU VL[ FULWLFDO ZDWHUVKHGY ZKHUH ZRUVHQLQJ FRQGLWLR
UHPDLQ LQ HIIHFOWDQZWWE Q@KSKIHV WD 5LYHU ZOXWHNWVIKHRH QWY ZH U H
5XVVLDQ 5LYHU PREHRIWWHG YHU RDWXOVKH&EXUWDLOPHQWVOZEBOHROL

'HHU &UHHN ZDWHAE/RBBEBWHUVKHGY RI WKH "HOWD RQ -XO\ %RDUG

FXUWDLOPHQW RUGHUYV DV FRQGLWLRQV FKDQJH :DWHU ULJKW KRO
ZHESDJHVY DQG WKHLU HPDLO IRU FXUWDLOPHQW XSGDWHYV

/ DUJ H IGDOK DEVDWLHWRIDVIRQ SLIRMIPAKQGHWZ D\ -XQH ' : 5 KHE D JUIRXQGEUHDNIQJ FHUHP RQ\
DVWIKH / RRNRXWE@RXJK 7LGDOF DEMIVE HWRUDWRQ DQG ) ®RG -P SLRYHP HQWB LRMIPAQHDU' L[ RQ 6 SHDNHU/
IQFOXGHG WH' : 5 GILHARU WHS 6 $\WMMWBQASHAUMVDU RI WH$LP \ DQG WH <RFKD' HKH: LOWQ 1 DARC
FXOWDOHVRXUPHV GLLHRVRU 7KH DSSUR] LP DWO® DFUH VWM Z L@EH &D@ RUQID V @U HWAMGDOK DELVW
UHWRUDARQ SURMIFW 7KLY SLRMPAFRP HY DAD NH WP H DV GLRXJ KWDQG FQP DV FKDQJ H KDYH HBIYDWG WH
IP SRUWBQFH | RUDYDIME®! WEDA RRGSMLQ KDEMW RU' HOD WP HOV7 KH SMQOHG SLIRMPWQFOXGHV \WH
FROMXPARQRI DQHZ | RRAEBQVHVEDAN GIYHH H FDYDMRQRI RYHU P LGV RI QHZ WGDCFKDQQHY DQG
K DEWHWRUDMRQ VW DWZ L@HWRUH WEDOK\ GLRBRI\

7TUDFNLQJ XUEDQ ZDWHU XWHH : [RWQHRLBROVEVWYDWLRRQVSERBHXWOBOVKERD
JUDSKLFV DQG DOORZV SHRSOH WR JHW LQIRUPDWLRQ DERXW ZDWH

7ULEDO /RFDO $FWLRQV

e 7UEDOJRYHWQP HQW 7UEDCHP HUHQR GURXJKWSLRFDP DMRQV DV LHSRUMG E\ &DC2 (6 VR GDWM
9%6XHQD 9MD 5DQFKHUDRI 0 H: XN-QGIDQV . DUXN 7UEH 5HVLIKLQLS DQFKHUD 7X®1 5LYHU-QGIDQ
7UEH <XWRN7UEH : L\ RWZUEH

e / RFDQJRYHUQP HQW/ RFDOHP HUHQR GLRXJKWSLRFDP DMRQV DV LHSRUMG E\ &DC2 (6 VR GDWM
UXWM &ROXVD ) LIVQR * BIQQ + XP ER@W/ DNH 0 DGHWD 0 DUQ 0 HQGRAQR 0 RGRF 1 DSD 1 HYDGD
6DQ -RDTXIQ 6DQ/ X1V 2 EIVSR 6DQVID “DUEDLD 6DQVD &MD 6N RX 6RQRP D 7XMUH 7XRXP QH
<R®



8SFRPLQJ 'HFLVLRQY OLOHVWRQHYV

"RUNVKRS RQ EXVLQHVYV ZDWHU HI'II5FKRQW\V S BEWWEKH\Z R RIPKIOR SV R
VROLFLW LQSXW RQ ZDWHU XVH HIILFLHQF\ SUDFWLFHV IRU FRPPHU
SURJUDPV 7KH LQSXW ZLOO KHOS VKDSH WXUI FRQYHUVLRQ SURJUL

:DWHU FRQVHUYDWLRQ ZH@WXDXNRWWKIQHDWHU %RDUG ZLOO GLVFEXVYV \
ZDWHU VXSSOLHUV LQ -XQH FRPSDUHG WR -XQH

.H\ 'DWD 3RLQWYV DQG 5HVRXUFHYV
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KWB _FGHF Z DMUFD JRY UHSRUDSS MYDUHSRUM'QDP H ' / <+<' 52

6VIWZ LGH Z DWMUFRQGIMRQV _KW8  FGHE Z DMUFD JRY Z DWLBFRQG KV O

' DIO® 5HVHUYRIUGVRWDIH 6XP P DU _KWBY _FGHF Z DIMUFD JRY UHVHUYRIUKV O

. DWU<HDU) RUHFDW\DQG 0 RQMO ' MMEXWRQ KW8 FGHE Z DWMUFD JRY LHSRUESS NDYDUHSRUN!
ODPH % ' 67

0 ROW® Z DMUVXSSTHULHSRUN RQ Z DWUSIRGXPARQ DQG FRQVHUYDURQ

KWBV ZZZ Z DMERDWGEY D JRY Z DWLBWXHY SLRILWDP V FRQVHUYDWRQESRUBOFRQVHUYDARQBLHS
RUAMY KW O

/ DWMAJ LIRXQGZ DWIUFRQGIMRQV DQG LQIRLP DWRQ _KWBY  \JP DWAMAWZ DWUFD JRY &DO : / LYH
“QIRWP DMRQ RQ WIMA GLRXJ KVDPARQV DQG DWIMBQFH KWBY  Z ZZ GLRXJKWAD JRY
&RQVHUYDARQ WBV DQG UHVRXUFHV | RUFRQVXP HUY _KW8V_ VDYHRX\Z DWMUFRP




